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FIAT EMPLOYMENT a 


cee full employment bill! as passed by the Senate does reads the bill. Neither “free enterprise’ nor “full em- 


not differ greatly from the original draft, despite a ployment” is defined, although these subjects constitute 
rewriting in committee and various amendments made the chief topics of the bill. Nor is there any indication 
during the Senate debate. The changes made are, for the of what is meant by employment, or a job, or whether it 
most part, different ways of saying the same thing that has would be proper for one person to have more than one 
been said in the bill from the beginning. The various job at a given time. The revised version contains a pious 
changes have not improved the measure, which still pro- platitude to the effect that all Americans able to work and 
vides for a spending program, despite the Radcliffe-Taft willing to work “‘are entitled to the opportunity for useful, 
amendment. remunerative, regular, and full-time employment.” In the 


original form the declaration was that all Americans “have 
the right to useful, etc., employment.” The change cer- 
tainly did not clarify the thought, nor did it alter the real 
purpose of the bill, which is to require the federal govern- 
ment to assure at all times the existence of sufficient em- 
ployment opportunities for all Americans able and willing 
to work.? 

The principal difficulty which the sponsors of the full 
employment bill face arises from their failure to deal 
with unemployment as a symptom. This leads them to 
ignore the incongruity of linking together free enterprise 
and full employment as if they were completely equal and 
coordinate as prime causes. It also leads them to ignore 
all of the factors and conditions which may give rise to 
unemployment, and to be so vague and indefinite with 
respect to how the program can do anything for either 
enterprise or employment except through public spending. 

The ordinary definition of ‘full employment” is that it is 
a condition under which all who are able and willing to 


There was fairly general agreement among those who 
discussed the bill at the committee hearings and in the 
Senate that, in principle, something should be done about 
mass unemployment. This is like agreeing in principle that 
something should be done about Washington weather. 
Few have grasped the fundamental point that unemploy- 
ment is merely a symptom, not a basic cause, just as many 
who grumble about the temperature or the humidity fail 
to perceive that these also are symptoms, not causes. 
Legislating about unemployment, as such, is about as 
significant as legislating about the weather. 

It has become customary in recent years to load up legis- 
lative measures with a long preamble filled with vague 
declarations of policy, undefined terms and phrases, and 
promises of bounty and largess to be provided if and 
when the bill is enacted. These preambles often resemble 
the introductions to professorial lecture courses; but the 
leisurely and casual atmosphere of the classroom, which 
permits the professor to announce an intention to cover in 


his lectures the whole of the past, the present, and the work are employed. The bill frequently uses the expres- 
future, has no place in the legislative hall. There the lack sion “continuing full employment.” Sir William Beveridge 
of precision, careful definition, and clear formulation of has emphasized that the attainment of full employment 
concepts baffles the citizen and assures a field day for the requires that the number of vacant jobs should exceed 


lawyers and judges who so often strive in vain to discover somewhat the number of unemployed persons in the labor 
force.3 Beveridge does not explain what a job is, but one 


gets the impression that it must be something that can 
be packaged, labelled, and kept on the shelf until called 
for. His conception of full employment must inevitably 


the legislative intent. 

The full employment bill follows the characteristic pat- 
tern. In the first draft the preamble was entitled ‘‘Dec- 
laration of Policy.” This title was changed in the new 





ge to ee ae “ pin Employment. ; v Leite. ne ge is meant by an ee The — om 

O speci f su rt i includes citizens by birth or naturalization. Does it include resident aliens? 

pecsaus & Oe a ae eceive no one who According to the Census of 1940 there were then 3,479,652 aliens in the 
country. 





1S. 380, 79th Congress, 1st Session. * William Beveridge, Full Employment in a Free Society, p. 18. 
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put and keep government in the picture since private em- 
ployers are not likely to be carrying at all times large lists 
of jobs in excess of the available labor supply. Only the 
government would stand by with funds, appropriated and 
ready for disbursement, in an amount that would represent 
an excess of the demand for labor over the supply thereof. 
Beveridge says that government can, by incurring expendi- 
ture, raise the total demand for labor to any desired point; 
that is, it can make certain that there is always a demand 
for labor quantitatively exceeding the supply of labor.‘ 

The deliberate and artificial maintenance of such an un- 
balance between the demand for and the supply of labor 
would naturally promote a steady and continuous advance 
in wages and in production costs. Thus it would operate 
to produce a continuous rise in prices, in other words, an 
inflation. So far as the private economy is concerned, 
business managers would seek to counteract such a tendency 
by resort to labor-saving devices. Their deep concern with 
costs always prompts them to dilute the effect of the scarce 
and expensive factor in production by using relatively 
more of the more abundant and less expensive factors. 
If labor is made the scarce and expensive factor, whether 
by government action or by any sort of labor “squeeze,” 
labor will be replaced by machinery wherever possible. The 
low cost of capital funds, also a condition artificially 
maintained by government control, would facilitate the 
search and the expenditure for labor-saving devices. Thus 
the government policies of encouraging labor to price 
itself out of the market and of abolishing a free market 
for capital funds may operate cumulatively to create un- 
employment. 

It is generally agreed that continuing full employment, 
in the sense of having every member of the labor force 
continuously at work, is an unrealistic and unattainable 
standard. Senator Murray admits this in the following ex- 
tract from his remarks on the bill:5 

Furthermore, full employment does not mean that 
there should be at any given time no unemploy- 
ment at all. Our economic system requires flexi- 
bility, which means that at all times a minimum 
amount of unemployment is unavoidable. Techno- 
logical advances, the desire to shift to other work, 
seasonal changes in production, or other circum- 
stances cause what is known among economists as 
short-run frictional unemployment. 

To the causes of unemployment mentioned by the 
Senator may be added the involuntary unemployment re- 
sulting from labor disputes. A strike by a few key workers, 
for example elevator operators, may force many others into 
idleness. Beveridge hopes to minimize this kind of unem- 
ployment by persuading labor organizations to abandon or 





4 Op. cit., p. 188. j 

_® The text of the original bill and of Senator Murray's remarks when the 
bill was first introduced may be found in The Congressional Record, 79th 
Congress, 1st Session, pp. 392-399. 


modify many of the rules and practices which have had 
this unfortunate effect. If the modifications were not made 
voluntarily, he would probably not be averse to com- 
pulsion.® 

A further cause of involuntary unemployment is the 
rate of wages demanded. There is a disastrous confusion of 
ideas with respect to the difference between high wage 
rates which are the result of high labor efficiency and high 
wage rates which may be forced upon employers by the 
action of government or of strong labor organization, 
without regard to their relation to efficiency. When the 
former condition prevails, the combination of high wages 
and low unit costs is natural and harmonious. Under the 
latter condition the high cost disrupts prices and compels 
curtailment of production and employment. An artificially 
maintained rigidity of wage rates will restrict the employ- 
ment opportunities to be provided and will thus create an 
iron-clad case for the provision, by government, of work 
opportunities for all who cannot find jobs in private em- 
ployment at these rates. 

It is by no means certain, from the text of the Murray 
Bill, that account is to be taken of unavoidable unem- 
ployment, however produced. Yet an allowance for this 
factor would produce a substantially different result in 
the estimate of the number of jobs which had to be pro- 
vided at a particular time. 

The subject of the right to work is dealt with indirectly 
by Senator Murray in the following question and answer: 
Q. Does the i!!! guarantee to everyone the kind of 

job he wants? 

A. This is not a bill to guarantee jobs to any indi- 
vidual. It aims at making real the time-honored 
right of every American able to work and seek- 
ing work to find a job, by giving him the as- 
surance that there are jobs to be had. 

In the course of the hearings it was generally agreed 
that the intent was not to assure a man a job as a doctor, 
engineer, mechanic, or anything else. The consensus ap- 
peared to be that if one could not make a living at his 
chosen profession or occupation, he would be enabled to 
get some other kind of job. These statements were usually 
terminated by adding ‘‘a job in which he can earn a decent 
living.” Here is an excellent example of the trouble to 
which an unrestrained humanitarian impulse may lead. 
While no one can possibly object to the earning of a 
decent living by every member of the community, it must 
be kept in mind that when one really earns, he gives an 
equivalent in some kind of service for the earnings re- 
ceived. When a person cannot make a decent living at 
his chosen occupation or profession, the first inference is 
that his services are not worth enough to any employer 
or to the public to provide him with the essentials of 
proper living. Aside from the clear cases of occupational 





6 Op. cit., p. 174. 
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misfits, for whom a change of occupation would be bene- 
ficial, the question emerges as to whether all persons whose 
present earnings are unsatisfactory to them are to be as- 
sured of other jobs in which the pay is to be determined, 
not by productivity, but by some other standard. If the 
latter is to be the way by which individual “earnings” 
are to be increased in order that personal living standards 
shall be raised, then there will be a considerable area for 
governmental operation since private employers do not have 
recourse to taxation or deficit financing and therefore, un- 
like government, cannot afford for long to pay employees 
more than their services are worth. 

Payment for individual services is normally determined 
by productivity. Two important factors in labor produc- 
tivity are, first, the skill of the individual, and second, the 
amount of capital at his disposal as a worker. Better 
training in industrial and vocational schools or in appren- 
ticeship courses is one method of improving individual 
skills. The flow of investment funds is of the greatest 
importance as a source, not only of jobs, but of good wages 
in those jobs. If the mere creation of jobs were the most 
important matter before the community, the simplest way 
of doing this would be to restrict the expansion of capital. 
Then more sheer manpower would be required. For ex- 
ample, if the steam shovel and the motor truck had not 
been invented, or if their use were forbidden by law, how 
many more jobs would be created for the wielders of 
pick, shovel, and wheelbarrow! But the productivity of 
bare manpower, unaided by capital, would decline and 
wages would necessarily fall. The test of this is the wage 
level in India and China, where so many heavy tasks are 
done by the main strength and awkwardness of the workers 
rather than by the help of power machinery. 

In view of the recent developments with respect to 
labor union membership, an interesting and important as- 
pect of the right to work is not answered by the bill, nor 
was it touched upon in the hearings. This is the question 
whether the right to work is to be conditioned upon 
membership in a union, payment of such entrance fee as 
may be imposed, and maintenance of membership by pay- 
ment of all dues and assessments that may be required. 
Aside from whatever justification these conditions may 
have in the minds of the labor leaders or the politicians, 
it must be apparent that they constitute a definite limita- 
tion upon the right to work. Recognition of this limitation 
is given in General Hershey’s recent ruling that veterans 
released from military service are not to be subjected to 
the union membership requirement as a condition of re- 
turning to their former jobs. 

The Murray Bill is silent, also, with respect to how the 
worker is to conduct himself in his job. That is, nothing 
is said about a standard, even a minimum standard, of 
efficiency and industriousness to be observed as a con- 
dition of continuing employment. The phrase “willing to 





work” can hardly be stretched far enough to assure that 
all job applicants will be naturally and inherently indus- 
trious. Many people dislike work and some are down- 
right lazy. Job opportunities equal to or greater than the 
number of workers will offer some problems of industrial 
discipline, which will be intensified by the knowledge that 
government stands ready to provide the discharged worker 
with another job, regardless of the incapacity or slackness 
which made the discharge necessary. 

It is high time to face squarely the problem presented 
by the adjustment of wartime wages. During the war there 
was a marked inflation of wage incomes, produced by the 
combination of higher hourly rates and overtime. War 
production in great volume was the primary consideration 
and the effect of the higher wages upon the cost of war 
materials was of no consequence to the government as the 
buyer of the product. The cost in any case was met by the 
issue Of bonds and was thus shifted to the taxpayers. 
Employers had little reason to resist the pressure for wage 
increases because of the high rates of the excess profits tax. 

It should have been clear from the beginning that the 
war-created incomes were abnormal and were therefore due 
for adjustment. Under peace conditions there will be no 
customer who can afford to ignore costs and prices. On 
the contrary, the people, as individuals, will be extremely 
critical. They certainly will not stand ready, as government 
did, to take all that can be produced with no questions 
asked about the price. Now that goods and services must 
be sold in a competitive market to buyers who are free 
to ‘shop around,” the basic question is the relation of 
wage cost to unit cost. There may be some instances in 
which workers can be paid as much for 40 hours 
of work as they received during the war for 50 or more 
hours, including overtime bonus, without involving cor- 
responding price changes. For the bulk of employment 
opportunities it is extremely doubtful if such is the case. 
Certainly no evidence has been produced on this point, 
or on the other point that distributors can absorb the wage 
increases without changing retail prices. Reduced to its 
simplest economic terms, the wage controversy involves 
the question whether it is possible for the workers to earn 
what they are demanding. That is, can they really turn out 
an equivalent value of product in 40 hours, for wages 
computed on 50 hours or more? The hard way to settle 
the matter, namely by strikes and labor strife, has been 
forced upon us by the failure to establish our policy on 
sound economic logic. 

To give reality, in Senator Murray's phrase, to the so- 
called right to work, the assurance of this right involves, 
necessarily, an obligation on some one to provide the 
work. On whom shall this obligation fall? 

The answer that is made by the bill is that private 
enterprise is to be stimulated to provide increased em- 
ployment opportunities and the theory of the plan is that 
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the federal government has only the responsibility of 
providing such volume of employment as may be required 
to supplement the action of private, state, and local 
agencies. The proponents of the bill are emphatic in de- 
claring that the bill will so greatly stimulate private en- 
terprise as to involve, ordinarily, little or no federal action. 
The enthusiasm on this point ran so high as to lead 
Representative Wright Patman to declare that Senate Bill 
380 is a free enterprise bill because it says so right there 
in the preamble. Then he quoted from the bill as follows:* 

The Congress hereby declares that . . . it is the 
policy of the United States to foster free competi- 
tive enterprise and the investment of private capital 
in trade and commerce and in the development of 
the natural resources of the United States. 

Here is another example of how misleading the vague 
assertions of a preamble may be. No matter what sort of 
high-sounding declarations there may be at the outset, 
the real test of policy is to be found in the substantive 
provisions of the measure for the attainment of the ex- 
pressed goal. Over and over the bill refers to the stimulus 
which its operation would have for private enterprise, but 
nowhere is the nature of this stimulus made clear. For 
example, Senator Murray asks and answers the follow- 
ing question: 

Q. What would the passage of this bill mean for 
business and agriculture? 

A. The bill aims at the highest levels of sustained 
production possible under the free enterprise 
system, with the least amount of Government 
coercion or domination. 

Anyone who tried to find out, from the bill itself, just 
how it “aimed” at these results would be disappointed. 
It does not tell how the “aiming’’ is done. There is no 
demonstration that it is even pointed at the target rather 
than in some other direction. Furthermore, this aiming 
presumes “the least amount of government coercion or 
domination.” But the bill does not contain provisions for 
the reduction of government coercion or domination, now 
recognized to exist in considerable degree and in many 
directions. It does not even recognize the existence of such 
repression. An immense amount of repealing and modify- 
ing of legislation would be required to reduce federal 
domination of business to that “least amount” suggested 
by the Senator. 

It is possible that the following paragraph would be 
cited to show the aim of the bill: 

Section 2. (a) It is the responsibility of the 
Federal Government to foster free competitive pri- 
vate enterprise and the investment of private capital. 

No more paternalistic assertion of the role of govern- 
ment has been written since the days of the Cameralists. 





7 Hearings before a Subcommittee of the Committee on Banking and 
Currency, United States Senate, on S. 380, (unrevised) p. 53. 


Government “fostering” of enterprise and investment 
would be like the well-intentioned but ignorant practice 
of the amateur gardener who pulled up the string beans 
from time to time to see how they were doing. The best 
way for government to foster enterprise and investment 
would be to let them operate, in Senator Murray's words, 
“with the least amount of government coercion or domi- 
nation.” Were such a policy to be applied, it would make 
a strong case against the Murray Bill. 

The dual purposes of the bill were commented upon 
in the hearings by more than one witness. One purpose 
is the stimulus of free enterprise, the other is the as- 
surance of continuing full employment. To no small degree 
these purposes may conflict, just as the dual purposes of 
economic recovery and social reform cancelled each other 
out during the 1930's. That is, the removal of the coercion 
and domination which act as repressive influences upon 
private business, investment and initiative, would mean 
that government is really accepting a minor role. It would 
mean abandonment of the whole program of influencing 
and manipulating the economy through fiscal and other 
measures. It would mean that government would no longer 
try to support the people. As we have noted, there is no 
hint whatever in the bill that any of these steps are con- 
templated or are to be taken. On the contrary, and quite 
in conflict with the professions made with respect to free 
competitive enterprise, the entire objective of the bill is 
the achievement of continuing full employment. This be- 
comes clear from the following: 

Section 2.(d) (3) (Such program shall, among 
other things) to the extent that continuing full 
employment cannot otherwise be assured, provide 
such volume of Federal investment and expenditure 
as may be needed, in addition to the investment 
and expenditure by private enterprises, consumers, 
and state and local governments, to assure continu- 
ing full employment. Such Federal investment and 
expenditure, whether direct or indirect, or whether 
for public works, for public services, for assistance 
to business, agriculture, home owners, veterans, or 
for other purposes, shall be designed to contribute 
to the national wealth and well-being and to stimu- 
lace increased employment opportunities by private 
enterprise. 

At last we know what the bill means by its declaration 
of a federal responsibility to foster enterprise and invest- 
ment. It is not a question of riding two horses, but of 
riding one and leading the other. The bill rides the full 
employment horse and the hope is that the private enter- 
prise horse will be “stimulated” to go along. The mis- 
cellsny of spending purposes in the language quoted above 
suggests strong reliance on the “bag of oats” doctrine of 
persuasion. 

The two direct stimuli to private enterprise which the 
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bill provides are federal investment and federal expendi- 
ture, respectively. In using the term “investment’’ the 
authors of the bill appear to be borrowing the terminology 
of the private economic system for semantic reasons. Since 
the private economy depends upon investment, it sounds 
well to say that government will supplement the private 
technique by making investments. But investment normally 
leads to the creation of plant, machinery, and other capital 
goods for use in production. Is this to happen when gov- 
ernment invests? Does the process mean that government 
will find investment opportunities that have not been 
discovered by private investors? Or that government will 
assume investment risks that have been turned down by 
individuals as offering an insufficient prospect of success? 
Or that government investment will lead to public owner- 
ship and operation of plants in competition with private 
enterprise? The Senate rejected an amendment providing 
that there should be no such competition. 

Thus one of the methods of stimulating private enter- 
prise to provide more employment opportunities is for 
government to make investments. There is every reason 
to believe that any substantial amount of government in- 
vestment, in the sense that this term is ordinarily used, 
would be a serious discouragement rather than a stimulus, 
to private enterprise. 


This becomes still more clear when the available sources 
of the public funds for making such investments are con- 
sidered. The Radcliffe-Taft amendment provides that any 
spending program for the fiscal year 1948 or subsequent 
peace year shall be accompanied by a taxation program 
designed and calculated to prevent a net increase in the 
public debt (other than debt incurred for self-liquidating 
profits and other reimbursable expenditures). If this re- 
striction is not repealed by some future Congress, or 
evaded by introducing spending projects under other legis- 
lative measures without identifying them as part of a full 
employment program, then taxes must rise as the spending 
increases. It is sound fiscal policy to pay as you go, but 
the transfer of purchasing power from the citizens to the 
government will not make possible the creation of more 
jobs. The effort to sponsor public rather than private 
provision of employment by increasing taxes will produce 
definitely adverse effects upon private enterprise and 
initiative. Yet the theory of the bill is that such applica- 
tion of private income will stimulate investors and business 
managers to greater effort on their own account. 

The whole idea simply does not parse. One of the two 
stimuli on which the bill relies will be a grave hindrance, 
rather than a help, to the provision of jobs by private 
enterprise. 

This leaves the other method of stimulation, which is 
by making expenditures. The supposed dynamic approach 
to production and employment to be provided by the bill 
is really no more than pump-priming on whatever scale 





may be determined to be necessary in view of the forecasts 
that happen to be made of the labor situation. When the 
project is viewed in this light, it begins to make sense, 
the kind of sense to be found in all of the spending 
schemes. That is, it lines up perfectly with the spending 
doctrine that production and employment are to be sus- 
tained by the provision of an amount of purchasing power 
sufficient to carry out of the market all of the goods that 
are produced. The basis of this doctrine is the assumption 
that the income generated by the productive process will 
always be insufficient for the absorption of the product. 
Everything else in the bill is mere camouflage for this 
central idea. Part of that camouflage is the naive notion 
that government spending, on any scale, can be a sub- 
stantial and enduring stimulus to private investment and 
private enterprise. The pump-priming experiments of the 
1930's established that while prices could be influenced 
and some jobs could be provided, the economic system 
could not and did not develop, out of this sort of stimulus, 
an impetus that would carry it forward after the spending 
stopped. The war spending has likewise demonstrated the 
same result, on a grand scale. The Keynesian multiplier, 
which was to be the lever by which deficit spending would 
lift the whole economy into prosperity, turned out to be a 
theory which did not fit the facts. 

The assertion has frequently been made during the dis- 
cussion that the Murray Bill will prevent depressions, The 
assumption appears to be that there can be no depression 
if there is full employment. The fact that there was virtu- 
ally full employment when the depression of 1929 began 
does not appear to affect the argument, which rests on the 
belief that a depression is always caused by a decline of 
purchasing power in the hands of consumers. Again the 
historical sequence is ignored, for the record is that the 
depression led to the decline of purchasing power rather 
than the reverse. The proposed preventive, under this 
theory, is to be ready at all times to pay out enough to 
bolster total purchasing power against any decline. 

This is an extremely superficial interpretation of the 
cause and cure of so complex an economic phenomenon 
as a depression. If it were sound and adequate, the simple 
procedure would be to shovel out greenbacks as a de- 
pression preventive. The Murray Bill would not be neces- 
sary for this procedure. Nor is it necessary, in fact, to 
assure that all proper relief measures would be taken if 
the volume and duration of unemployment should at any 
time surpass the capacity of the unemployment compensa- 
tion system to cope with the situation. The bill will not 
prevent those cyclical variations, the low points of which 
are known as reactions or depressions. On the contrary, the 
elaborate forecasting in which the President would be 
obliged to engage, under the bill, would be far more 
likely to intensify than to mitigate these variations. No 
more certain device could be found for causing business 
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to slow down and play safe than a presidential announce- 
ment in his national budget message, some January, that 
a business reaction was anticipated for the following 
autumn, to meet which federal appropriations of x billions 
would be required. 

A final instance of the extraordinary generalities with 
which the bill is packed may be touched on briefly. It is 
found in the following paragraph from the bill: 


Section 2(e) It is the policy of the United States 
to discharge the responsibilities herein set forth 
in such a manner as will contribute to an expanding 
exchange of goods and services among nations and 
without resort to measures or programs that would 
contribute to economic warfare among nations. 


Taken by itself, this paragraph is a meaningless jumble 
of words. Nowhere in the bill is there any, hint of how 
the policy of contributing to an expanding exchange of 
goods and services among nations is to be implemented. 
For example, high tariff rates are a hindrance to the free 
exchange of goods among nations. The reduction of these 
rates would contribute to an expanding international trade. 
In addition to tariffs, the arsenal of economic warfare 
among nations includes such weapons as import and ex- 
port quotas, subsidies, foreign loans which are not meant 
to be repaid, exchange manipulation and control, and 
currency devaluation. Does the foregoing declaration of 
policy constitute a commitment on behalf of the United 
States to scrap the arsenal? Such an interpretation would 
be extraordinarily far-fetched. This government has no 
power to prevent other nations from using the weapons 
of economic warfare unless it be through the operation of 
the Bretton Woods fund, to which we are the largest single 
contributor. It is not beyond possibility that our expanding 
foreign trade will be financed by a succession of contribu- 


tions of dollars to the fund. Should this occur, it would 
be the old story of loans and subsidies in a new cover. 
It would be an export of a part of our unemployment. 

Beveridge warns England against trade with a country 
that may be relying upon the export of unemployment as 
a means of relieving its own domestic situation. He also 
calls for state direction of consumer expenditure, lest the 
citizens buy foreign rather than domestic goods, thus giv- 
ing employment to foreigners rather than to Britain's 
unemployed.® 

There is no escape from the conclusion that the Murray 
Bill rests, throughout, on false premises. It cannot provide 
any sort of dynamic energy for the private enterprise 
system. Despite its language, it is not a private enterprise 
bill. Stripped of its vague and indefinite promises, as- 
sertions and pretenses, it turns out to be, in essence, a 
scheme to commit the federal government %o a large-scale 
spending program which will inevitably be financed by 
deficit operations, despite the Radcliffe-Taft amendment. 

That the program will be on a large scale is evident 
in view of the strong prospect that the devices which are 
assumed to operate as stimulants to private enterprise will 
prove to be depressants instead. The primary result of the 
Murray Bill will be to increase rather than decrease un- 
employment in the private sector of the economy. There 
will always be a case for federal action to relieve a situa- 
tion which will have been aggravated, if not created, by 
the kind of governmental intervention that is contemplated 
in this bill. 


Har ey L. Lutz, 
Professor of Public Finance 
Princeton University 


8 Op. cit., p. 219. 
9 Op. cit., p. 185. 
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